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Section 2 - Financial Information
Item 2.02. Results of Operations and Financial Condition.
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Allstate Reports Excellent Q3 2026 Results

NORTHBROOK, lI., Nov. 4, 2026 — The Allstate Corporation (NYSE: ALL) today reported financial results for the third quarter of 2026.

“Alistate delivered excellent financial results and increased Property-Liability growth in the third quarter,” said Tom Wilson, who leads The Allstate Corporation. “Revenues were $17.3 billion as total policies in force
reached 217.6 million, with a 3.3% increase in Property-Liability policies. Net income was $2.1 billion, or $8.03 per diluted share, and adjusted net income* was $2.5 billion, or $9.76 per diluted share. Earnings
reflected strong underwriting margins on auto and homeowners insurance, higher investment income and continued growth of Protection Services.”

“The strategy to grow personal property-liability market share and expand Protection Services through Transformative Growth and building Allstate’s Large Language Intelligent Ecosystem (ALLIE) reached several
important milestones. Auto and homeowners insurance policies were 3.4% and 3.3% higher than last year, respectively, as new Affordable, Simple and Connected products and broad distribution resulted in
increased market share. Protection Plans’ international revenues are growing rapidly. ALLIE has been expanded to handle millions of service calls with additional capabilities planned for early 2027. We continue to
innovate to create the future of protection,” concluded Wilson.

Third Quarter 2026 Results

« Total revenues of $17.3 billion in the third quarter of 2026 were $93 million, or 0.5% higher than the prior year quarter.

« Net income applicable to common shareholders was $2.1 billion in the third quarter of 2026, compared to $3.7 billion in the prior year quarter primarily due to increased catastrophe losses, a gain on sale of the
group health business in 2025 and net losses on investments and derivatives, partially offset by increased premiums earned.

« Adjusted net income* was $2.5 billion, or $9.76 per diluted share, compared to $3.0 billion in the prior year quarter.
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The Allstate Corporation Consolidated Highlights
As of or for the three months ended September 30, As of or for the nine months ended September 30,
($ in millions, except per share data and ratios) % | pts % | pts
2026 2025 Change 2026 2025 Change
Consolidated revenues $ 17,348 |$ 17,255 0.5% 52,885 |[$ 50,340 5.1 %
Net i pplicable to 1 shareholders 2,050 3,717 (44.8)% 7,719 6,362 21.3 %|
per diluted common share 8.03 13.95 (42.4)% 29.79 23.76 25.4 %
Adjusted net income* 2,493 2,976 (16.2)% 7,620 5,516 38.1 %
per diluted common share* 9.76 11.17 (12.6)%| 29.41 20.60 42.8 %
Return on Allstate common shareholders’ equity (trailing 12 months)
Net income licable to st holders 41.3% 37.2% 4.1
Adjusted net income* 39.7 % 34.7% 5.0
C shares ot ding (in millions) 248.8 262.1 (5.1)%
Book value per common share 120.23 |$ 95.95 25.3 %
Total policies in force (in thousands) 217,610 209,481 3.9 %

* Measures used in this release that are not based on accounting principles generally accepted in the United States of America (“non-GAAP") are denoted with an asterisk and defined and reconciled to the most directly comparable GAAP measure in the

“Definitions of Non-GAAP Measures” section of this document.

Property-Liability earned premiums of $15.1 billion increased 3.8% in the third quarter of 2026 compared to the prior year, primarily driven by policies in force growth and higher homeowners insurance average

premiums.
Property-Liability Results
As of or for the three months ended September 30, As of or for the nine months ended September 30,
($ in millions) % I pts % | pts
2026 2025 Change 2026 2025 Change

Premi written $ 16,020 |$ 15,630 25%| |[$ 46,076 ($ 44,974 2.5%
Premi earned $ 15,086 |$ 14,533 3.8%| |$ 44,806 ($ 42,906 4.4%
Recorded combined ratio 86.6 80.1 6.5 85.1 89.4 (4.3)
Underlying combined ratio* 80.5 78.7 1.8 80.0 80.4 (0.4)
Catastrophe losses $ 1,650 |$ 558 195.7 %| |$ 4,612 |$ 4,750 (2.9)%!
Underwriting income $ 2,022 |$ 2,894 (30.1)%| |$ 6,686 |$ 4,534 47.5 %
Policies in force (in th is) 39,319 38,056 3.3%

° Premiums written increased 2.5% compared to the prior year quarter, reflecting policies in force growth and higher homeowners insurance average premiums, partially offset by lower auto insurance average
premiums reflecting a shift in product mix toward Allstate-branded Affordable, Simple, Connected auto insurance products.

more favorable non-catastrophe prior year reserve releases.

o

Policies in force increased by 3.3%, reflecting growth in auto and homeowners insurance policies.

preferred auto and homeowners insurance products for the independent agent channel are available in 41 and 42 states, respectively.

Underwriting income was $2.0 billion compared to $2.9 billion in the prior year quarter, primarily reflecting the impact of increased catastrophe losses.

Property-Liability recorded combined ratio was 86.6 for the quarter, which was 6.5 points above the prior year quarter primarily due to 7.1 points of higher catastrophe losses, partially offset by 2.4 points of

Allstate-branded Affordable, Simple, Connected auto insurance products are now available in 46 states with the homeowners insurance product available in 42 states. Custom360® middle market standard and
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o Allstate Protection auto insurance results reflect continued execution of Transformative Growth, with strong margins and policies in force growth supported by increased customer value and expanded

distribution.
Alistate Protection Auto Results
As of or for the three months ended ber 30, As of or for the nine months ended September 30,
($ in millions, except ratios) % I pts % | pts
2026 2025 Change 2026 2025 Change

Premi written $ 9,884 [$ 9,869 0.2%| |$ 29,306 29,250 0.2 %
Premi earned $ 9,654 |$ 9,593 0.6%| |$ 28,845 28,468 1.3 %
Recorded bined ratio 83.2 82.0 1.2 82.8 86.4 (3.6)
Underlying combined ratio* 89.8 86.0 3.8 89.0 88.3 0.7
Underwriting income $ 1,623 |$ 1,726 (6.0)%| |$ 4,958 3,873 28.0 %|
Policies in force (in thousands) 26,204 25,332 3.4%

reported in the first half of 2026.

°

Alistate Protection homeowners insurance remains a competitive advantage and continues to deliver strong underlying profitability and policies in force growth.

Written and earned premiums grew 0.2% and 0.6%, respectively, compared to the prior year quarter, as policies in force growth was largely offset by lower average premiums.

Auto insurance policies in force grew by 3.4% with new business increasing 6.3% from the prior year quarter, reflecting expanded distribution, increased marketing and new products.

The recorded auto insurance combined ratio was 83.2 in the third quarter of 2026 compared to 82.0 in the prior year quarter, reflecting 3.6 points of higher underlying losses and 1.5 points of higher catastrophe
losses, partially offset by 4.1 points of more favorable prior year reserve releases.

The underlying auto insurance combined ratio* was 89.8 in the third quarter of 2026, compared to 86.0 in the prior year quarter. The third quarter benefited from 1.6 points of favorable development for claims

Alistate Protection Homeowners Results
As of or for the three months ended September 30, As of or for the nine months ended September 30,
($ in millions, except ratios) % | pts % | pts
2026 2025 Change 2026 2025 Change
Premiums written $ 4,950 |$ 4,607 7.4% 13,443 |$ 12,455 7.9 %
Premiums earned $ 4,325 |$ 3,880 11.5 % 12,690 |$ 11,308 12.2%
Recorded combined ratio 89.5 71.5 18.0 89.3 94.9 (5.6)
Catastrophe losses $ 1,330 |$ 479 177.7 % 3,784 |$ 3,917 (3.4)%
Underlying ined ratio* 60.1 59.8 0.3 60.7 60.2 0.5
Underwriting income $ 452 |$ 1,107 (59.2)% 1,363 |$ 580 135.0%
Policies in force (in thousands) 7,896 7,642 3.3%

°

insurance average gross written premium increased 4.9% compared to the prior year quarter, reflecting rate increases and higher home replacement costs.

Catastrophe losses were $1.3 billion in the quarter compared to $479 million the prior year.

The underlying homeowners insurance combined ratio* was 60.1 in the third quarter of 2026, compared to 59.8 in the prior year quarter.

The recorded homeowners insurance combined ratio was 89.5 in the third quarter of 2026, compared to 71.5 in the prior year quarter, primarily reflecting higher catastrophe losses.

Written and earned premiums increased by 7.4% and 11.5%, respectively, compared to the prior year quarter, due to higher average premiums and policies in force growth. Allstate brand homeowners



o Underwriting income was $452 million compared to $1.1 billion in the prior year quarter, reflecting higher catastrophe losses.
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> Policies in force increased 3.3% compared to the prior year quarter, with growth across the exclusive agency, independent agency and direct channels. New business was strong, increasing 10.2% compared to

the prior year quarter.

« Protection Services broadens Allstate’s customer value proposition through embedded protection products and services across five businesses. Revenues increased to $964 million in the third quarter of 2026,
6.9% higher than the prior year quarter, primarily due to Protection Plans and Roadside growth. Adjusted net income of $64 million increased by $18 million compared to the prior year quarter, led by growth in

Protection Plans.

Protection Services Results
Three months ended 30, Nine months ended September 30,
($ in millions) %1$ % 1$
2026 2025 Change 2026 2025 Change
Total revenues (" $ 964 |$ 902 6.9%| |$ 2,821 |$ 2,629 73%
Protection Plans 631 588 7.3 1,859 1,691 9.9
Roadside 70 59 18.6 199 170 17.1
Dealer Services 148 148 — 443 442 0.2
Identity Protection 39 39 — 119 120 (0.8)
Arity 76 68 11.8 201 206 (2.4)
Adjusted net income (loss) $ 64 |$ 46 18 $ 164 ($ 161 |$ 3
Protection Plans 47 34 13 130 130 —
Roadside 14 12 2 39 34 5
Dealer Services 7 6 1 15 14 1
Identity Protection 2 2 — 5 5 —
Arity (6) (8) 2 (25) (22) (3)

(™ Excludes net gains and losses on investments and derivatives.

insurance products and new partnerships. Adjusted net income of $14 million in the third quarter was $2 million higher than the prior year quarter.

°

Identity Protection revenue was $39 million and adjusted net income was $2 million in the third quarter of 2026, in line with the prior year quarter.

Protection Plans continued to expand domestically and internationally. Revenue of $631 million increased $43 million, or 7.3%, compared to the prior year quarter. Adjusted net income of $47 million in the
third quarter of 2026 increased $13 million compared to the prior year quarter primarily reflecting higher gross margins and reduced operating expenses.

Roadside revenue of $70 million in the third quarter of 2026 increased 18.6% compared to the prior year quarter reflecting increased bundling with Allstate-branded Affordable, Simple, Connected auto

Dealer Services generated revenue of $148 million, flat compared to the prior year quarter. Adjusted net income was $7 million compared to $6 million in the prior year quarter.

Arity revenue increased 11.8% to $76 million compared to the prior year quarter driven by higher lead generation advertising sales. Adjusted net loss was $6 million in the third quarter of 2026 compared to a

loss of $8 million in the prior year quarter. In October, Arity acquired INRIX, Inc., a transportation intelligence and mobility analytics provider, expanding Arity’s mobility data and analytics capabilities. In
November, Arity entered into a definitive agreement to acquire the remaining ownership of Replica, a mobility data and technology company. The acquisition is expected to close before the end of 2026, subject

to customary closing conditions.
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« Alistate Investments uses a proactive approach to balancing enterprise risk and return across the $87.4 billion portfolio. Net investment income of $1.2 billion in the third quarter of 2026 increased by $228
million from the prior year quarter, reflecting higher market-based and performance-based results.

Alistate Investment Results
Three hs ended 30, Nine months ended September 30,
($ in millions, except ratios) $/ pts $ / pts
2026 2025 Change 2026 2025 Change
Net investment income $ 1,177 949 228 3,124 |$ 2,557 |$ 567
Market-based " 887 780 107 2,515 2,232 283
Performance-based (" 355 227 128 801 502 299
Net gains (losses) on investments and derivatives $ (545) 252 (797) 105 |$ (241) |$ 346
Change in unrealized net capital gains and losses, pre-tax @ $ (2,479) 403 (2,882) (2,958) |$ 1,435 |$ (4,393)
Total return on ir portfolio 2 (2.1)% 2.0 % (4.1) 0.3 % 4.8 % (4.5)
Total return on ir portfolio @ (trailing 12 months) 1.3% 3.8% (2.5)

@ Investment expenses are not allocated between market-based and performance-based portfolios with the exception of investee level expenses.

@ Includes investments held for sale.

$77.6 billion and higher fixed income yields.

based assets provide diversification and attractive long-term returns despite periodic variability.

o

increased.

o Total return on the investment portfolio was negative 2.1% for the third quarter and 1.3% for the trailing 12 months.

Proactive Capital Management

Market-based investment income was $887 million in the third quarter of 2026, an increase of $107 million, or 13.7%, compared to the prior year quarter, reflecting growth in market-based asset balances to
Performance-based investment income totaled $355 million in the third quarter of 2026, an increase of $128 million from the prior year quarter, reflecting private equity valuation increases. Performance-
Net losses on investments and derivatives were $545 million in the third quarter of 2026, compared to gains of $252 million in the prior year quarter. Third quarter 2026 losses were primarily the result of

higher interest rates, including losses on fixed income sales associated with ongoing portfolio management, fixed income exchange traded fund valuations and interest-rate related derivatives.

Unrealized net capital losses were $2.6 billion (pre-tax) at September 30, 2026, compared to losses of $97 million in the prior quarter, primarily reflecting lower fixed income valuations as interest rates

“Allstate continues to generate strong financial results while investing to profitably grow the business,” said Chris Lown, Executive Vice President and Chief Financial Officer. “Adjusted net income return on equity*
was 39.7% over the last 12 months, and approximately $1.5 billion was returned to shareholders in the third quarter through share repurchases and dividends. As of Sept. 30, $1.3 billion remains under the $4.0
billion share repurchase authorization initiated in February 2026. Disciplined capital management gives us the flexibility to fund growth and pursue attractive investment opportunities while returning excess capital

to shareholders,” concluded Lown.

Visit www.allstateinvestors.com for additional information about Allstate’s results, including a webcast of its quarterly conference call and the call presentation. The conference call will be at 9 a.m. ET on Thursday,
Nov. 5. Financial information, including material announcements about The Allstate Corporation, is routinely posted on www.allstateinvestors.com.
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Forward-Looking Statements

This news release contains “forward-looking statements” that anticipate results based on our estimates, assumptions and plans that are subject to uncertainty. These statements are made subject to the safe-harbor
provisions of the Private Securities Litigation Reform Act of 1995. These forward-looking statements do not relate strictly to historical or current facts and may be identified by their use of words like “plans,” “seeks,”
“expects,” “will,” “should,” “anticipates,” “estimates,” “intends,” “believes,” “likely,” “targets” and other words with similar meanings. We believe these statements are based on reasonable estimates, assumptions and
plans. However, if the estimates, assumptions or plans underlying the forward-looking statements prove inaccurate or if other risks or uncertainties arise, actual results could differ materially from those
communicated in these forward-looking statements. Factors that could cause actual results to differ materially from those expressed in, or implied by, the forward-looking statements may be found in our filings with
the U.S. Securities and Exchange Commission, including the “Risk Factors” section in our most recent annual report on Form 10-K. Forward-looking statements are as of the date on which they are made, and we
assume no obligation to update or revise any forward-looking statement.

About Alistate

The Allstate Corporation (NYSE: ALL) protects people from life’s uncertainties with affordable, simple and connected protection for autos, homes, electronic devices and identities. Products are available through a
broad distribution network including Allstate agents, independent agents, major retailers, online and at the workplace. Allstate has 218 million policies in force and is widely known for the slogan “You're in Good
Hands with Allstate.” For more information, visit www.allstate.com.



THE ALLSTATE CORPORATION AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (UNAUDITED)

($ in millions, except par value data)

30, 2026 D 31, 2025
Assets
Investments
Fixed income securities, at fair value (amortized cost, net $62,818 and $58,730) $ 60,246 $ 59,115
Equity securities, at fair value (cost $9,200 and $8,026) 10,172 8,398
Mortgage loans, net 1,040 879
Limited partnership interests 9,058 8,844
Short-term, at fair value (amortized cost $5,781 and $4,888) 5,779 4,887
Other investments, net 1,080 1,114
Total investments 87,375 83,237
Cash 549 678
Premium installment receivables, net 12,376 11,474
Deferred policy acquisition costs 6,213 6,163
Reinsurance and indemnification recoverables, net 7,724 8,501
Accrued investment income 722 708
Deferred income taxes 235 —
Property and equipment, net 589 627
Goodwill 3,118 3,118
Receivable for securities sold 3,750 133
Other assets, net 5,198 5,119
Total assets $ 127,849 § 119,758
Liabilities
Reserve for property and casualty insurance claims and claims expense $ 40,796 $ 41,079
Unearned premiums 30,378 29,080
Claim payments outstanding 1,661 1,419
Deferred income taxes — 227
Payable for securities purchased 4,241 49
Other liabilities and accrued expenses 10,987 9,825
Debt 7,494 7,490
Total liabilities 95,557 89,169
Equity
Preferred stock and additional capital paid-in, $1 par value, 25 million shares authorized, 82.0 thousand shares issued and outstanding, $2,050 aggregate liquidation
preference 2,001 2,001
Common stock, $.01 par value, 2.0 billion shares authorized and 900 million issued, 249 million and 260 million shares outstanding 9 9
Additional capital paid-in 4,257 4,158
Retained income 69,282 62,393
Treasury stock, at cost (651 million and 640 million shares) (41,090) (38,206)
Accumulated other comprehensive income (loss):
Unrealized net capital gains and losses (2,024) 297
Unrealized foreign currency translation adjustments (136) (55)
Unamortized pension and other postretirement prior service credit 10 "
Discount rate for reserve for future policy benefits 2 2
Total d other compreh ive (loss) income (2,148) 255
Total Allstate shareholders’ equity 32,311 30,610
Noncontrolling interest (19) (21)
Total equity 32,292 30,589
Total liabilities and equity $ 127,849 $ 119,758




($ in millions, except per share data)

THE ALLSTATE CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)

Three months ended September 30,

Nine months ended September 30,

2026 2025 2026 2025
Revenues
Property and casualty insurance premiums $ 15,856 15,253 47,079 $ 44,992
Accident and health insurance premiums and contract charges 136 110 406 832
Other revenue 724 691 2,171 2,200
Net investment income 1,177 949 3,124 2,557
Net gains (losses) on investments and derivatives (545) 252 105 (241)
Total revenues 17,348 17,255 52,885 50,340
Costs and expenses
Property and casualty insurance claims and claims expense 9,943 8,654 28,990 29,718
Accident, health and other policy benefits 77 67 225 588
Amortization of deferred policy acquisition costs 2,220 2,101 6,600 6,264
Operating costs and expenses 2,336 2,265 6,876 6,645
Pension and other postretirement remeasurement (gains) losses (28) (108) (155) (30)
Restructuring and related charges 40 17 52 48
Amortization of purchased intangibles 46 59 139 175
Interest expense 97 101 291 301
Total costs and expenses 14,731 13,156 43,018 43,709
Gain on disposition of operations — 720 — 1,610
Income from operations before income tax expense 2,617 4,819 9,867 8,241
Income tax expense 537 1,075 2,058 1,802
Net income 2,080 3,744 7,809 6,439
Less: Net income (loss) attributable to noncontrolling interest 1 (2) 2 (1)
Net income attributable to Allstate 2,079 3,746 7,807 6,450
Less: Preferred stock dividends 29 29 88 88
Net i licable to shareholders $ 2,050 3,717 7,719 § 6,362
Earnings per common share:
Net income applicable to common shareholders per common share - Basic $ 8.15 14.13 3020 $ 24.07
Weighted average common shares - Basic 251.6 263.1 255.6 264.3
Net income applicable to common shareholders per common share - Diluted $ 8.03 13.95 29.79 23.76
Weighted average common shares - Diluted 2553 266.4 259.1 267.8



Definitions of Non-GAAP Measures

We believe that investors’ understanding of Allstate’s performance is enhanced by our disclosure of the following non-GAAP measures. Our methods for calculating these measures may differ from those used by other companies and therefore comparability may be
limited.

Adjusted net income (loss) is net income (loss) applicable to common shareholders, excluding:
= Net gains and losses on investments and derivatives
< Pension and other postretirement remeasurement gains and losses
= Amortization or impairment of purchased intangibles
= Gain or loss on disposition
= Adjustments for other significant non-recurring, infrequent or unusual items, when (a) the nature of the charge or gain is such that it is reasonably unlikely to recur within two years, or (b) there has been no similar charge or gain within the prior two years
= Related income tax expense or benefit of these items

Net income (loss) applicable to common shareholders is the GAAP measure that is most directly comparable to adjusted net income.

We use adjusted net income as an important measure to evaluate our results of operations. We believe that the measure provides investors with a valuable measure of the Company’s ongoing performance because it reveals trends in our insurance and financial
services business that may be obscured by the net effect of net gains and losses on investments and derivatives, pension and other postretirement remeasurement gains and losses, amortization or impairment of purchased intangibles, gain or loss on disposition and
adjustments for other significant non-recurring, infrequent or unusual items and the related tax expense or benefit of these items. Net gains and losses on investments and derivatives, and pension and other postretirement remeasurement gains and losses may vary
significantly between periods and are generally driven by business decisions and external economic developments such as capital market conditions, the timing of which is unrelated to the insurance underwriting process. Gain or loss on disposition is excluded
because it is non-recurring in nature and the amortization or impairment of purchased intangibles is excluded because it relates to the acquisition purchase price and is not indicative of our underlying business results or trends. Non-recurring items are excluded
because, by their nature, they are not indicative of our business or economic trends. Accordingly, adjusted net income excludes the effect of items that tend to be highly variable from period to period and highlights the results from ongoing operations and the
underlying profitability of our business. A byproduct of excluding these items to determine adjusted net income is the transparency and understanding of their significance to net income variability and profitability while recognizing these or similar items may recur in
subsequent periods. Adjusted net income is used by management along with the other components of net income (loss) applicable to common shareholders to assess our performance. We use adjusted measures of adjusted net income in incentive compensation.
Therefore, we believe it is useful for investors to evaluate net income (loss) applicable to common shareholders, adjusted net income and their components separately and in the aggregate when reviewing and evaluating our performance. We note that investors,
financial analysts, financial and business media organizations and rating agencies utilize adjusted net income results in their evaluation of our and our industry’s financial performance and in their investment decisions, recommendations and communications as it
represents a reliable, representative and consistent measurement of the industry and the Company and management’s performance. We note that the price to earnings multiple commonly used by insurance investors as a forward-looking valuation technique uses
adjusted net income as the denominator. Adjusted net income should not be considered a substitute for net income (loss) applicable to common shareholders and does not reflect the overall profitability of our business.

The following tables reconcile net income (loss) applicable to common shareholders and adjusted net income (loss). Taxes on adjustments to reconcile net income (loss) applicable to common shareholders and adjusted net income (loss) generally use a 21% effective
tax rate.

($ in millions, except per share data) Three months ended September 30,
2026 2025 2026 2025
Consolidated Per diluted common share
Net income i to $ 2,050 $ 3,717 $ 8.03 $ 13.95
Net (gains) losses on investments and derivatives 545 (252) 213 (0.95)
Pension and other postretirement remeasurement (gains) losses (28) (108) (0.11) (0.40)
Amortization of purchased intangibles 46 59 0.18 0.22
(Gain) loss on disposition 1 (723) — (2.71)
Income tax expense (benefit) (121) 283 (0.47) 1.06
Adjusted net income * $ 2,493 $ 2,976 $ 9.76 $ 11.17
Nine months ended September 30,
2026 2025 2026 2025
Consolidated Per diluted common share

Net income i to $ 7,719 $ 6,362 $ 29.79 $ 23.76
Net (gains) losses on investments and derivatives (105) 241 (0.41) 0.90
Pension and other postretirement remeasurement (gains) losses (155) (30) (0.60) (0.11)
Amortization of purchased intangibles 139 175 0.54 0.65
(Gain) loss on disposition (6) (1,616) (0.02) (6.03)
Income tax expense (benefit) 28 384 0.11 1.43
Adjusted net income * $ 7,620 $ 5516 $ 29.41 $ 20.60




Adjusted net income (loss) return on Allstate common shareholders’ equity is a ratio that uses a non-GAAP measure. It is calculated by dividing the rolling 12-month adjusted net income by the average of Allstate common shareholders’ equity at the beginning
and at the end of the 12-months, after excluding the effect of unrealized net capital gains and losses. Return on Allstate common shareholders’ equity is the most directly comparable GAAP measure. We use adjusted net income as the numerator for the same
reasons we use adjusted net income, as discussed previously. We use average Allstate common shareholders’ equity excluding the effect of unrealized net capital gains and losses for the denominator as a representation of common shareholders’ equity primarily
applicable to Allstate's earned and realized business operations because it eliminates the effect of items that are unrealized and vary significantly between periods due to external economic developments such as capital market conditions like changes in interest rates,
the amount and timing of which are unrelated to the insurance underwriting process. We use it to supplement our evaluation of net income (loss) applicable to common shareholders and return on Allstate common shareholders’ equity because it excludes the effect of
items that tend to be highly variable from period to period. We believe that this measure is useful to investors and that it provides a valuable tool for investors when considered along with return on Allstate common shareholders’ equity because it eliminates the after-
tax effects of realized and unrealized net capital gains and losses that can fluctuate significantly from period to period and that are driven by economic developments, the magnitude and timing of which are generally not influenced by management. In addition, it
eliminates non-recurring items that are not indicative of our ongoing business or economic trends. A byproduct of excluding the items noted above to determine adjusted net income return on Allstate common shareholders’ equity from return on Allstate common
shareholders’ equity is the transparency and understanding of their significance to return on common shareholders’ equity variability and profitability while recognizing these or similar items may recur in subsequent periods. We use adjusted measures of adjusted net
income return on Allstate common shareholders’ equity in incentive compensation. Therefore, we believe it is useful for investors to have adjusted net income return on Allstate common shareholders’ equity and return on Allstate common shareholders’ equity when
evaluating our performance. We note that investors, financial analysts, financial and business media organizations and rating agencies utilize adjusted net income return on common shareholders’ equity results in their evaluation of our and our industry’s financial
performance and in their investment decisions, recommendations and communications as it represents a reliable, representative and consistent measurement of the industry and the company and management'’s utilization of capital. We also provide it to facilitate a
comparison to our long-term adjusted net income return on Allstate common shareholders’ equity goal. Adjusted net income return on Allstate common shareholders’ equity should not be considered a substitute for return on Allstate common shareholders’ equity and
does not reflect the overall profitability of our business.

The following tables reconcile return on Allstate common shareholders’ equity and adjusted net income (loss) return on Allstate common shareholders’ equity.

($ in millions) For the 12 months ended September 30,
2026 2025
Return on Allstate common shareholders’ equity
Numerator:
Net income applicable to common shareholders $ 11,522 $ 8,261
Denominator:
Beginning Allstate common shareholders’ equity $ 25,504 $ 18,876
Ending Allstate common shareholders’ equity () 30,310 25,504
Average Allstate common shareholders’ equity $ 27,907 $ 22,190
Return on Allstate common shareholders’ equity 413 % 37.2%
($ in millions) For the 12 months ended September 30,
2026 2025
Adjusted net income return on Alistate common shareholders’ equity
Numerator:
Adjusted net income * $ 11,408 $ 7,578

Denominator:

Beginning Allstate common shareholders’ equity $ 25,504 $ 18,876
Less: Unrealized net capital gains and losses 351 361
Adjusted beginning Allstate common shareholders’ equity 25,153 18,515
Ending Allstate common shareholders’ equity () 30,310 25,504
Less: Unrealized net capital gains and losses (2,024) 351
Adjusted ending Allstate common shareholders’ equity 32,334 25,153
Average adjusted Allstate common shareholders’ equity $ 28,744 $ 21,834
* 39.7 % 34.7 %

Adjusted net income return on Allstate common shareholders’ equity

() Excludes equity related to preferred stock of $2,001 million for both periods shown.



Combined ratio excluding the effect of catastrophes, prior year reserve reestimates and amortization or impairment of purchased intangibles (“underlying combined ratio”) is a non-GAAP ratio, which is computed as the difference between four GAAP
operating ratios: the combined ratio, the effect of catastrophes on the combined ratio, the effect of prior year reserve reestimates, excluding catastrophes on the combined ratio, and the effect of amortization or impairment of purchased intangibles on the combined
ratio. We believe that this ratio is useful to investors, and it is used by management to reveal the trends in our Property-Liability business that may be obscured by catastrophe losses, prior year reserve reestimates and amortization or impairment of purchased
intangibles. Catastrophe losses cause our loss trends to vary significantly between periods as a result of their incidence of occurrence and magnitude, and can have a significant impact on the combined ratio. Prior year reserve reestimates are caused by unexpected
loss development on historical reserves, which could increase or decrease current year net income. Amortization or impairment of purchased intangibles relates to the acquisition purchase price and is not indicative of our underlying insurance business results or

trends. We believe it is useful for investors to evaluate these components
be considered a substitute for the combined ratio and does not reflect the overall underwriting profitability of our business.

The following tables reconcile the respective combined ratio to the underlying combined ratio. Underwriting margin is calculated as 100% minus the combined ratio.

Property-Liability

Combined ratio

Effect of catastrophe losses

Effect of prior year reserve reestimates, excluding catastrophes
Effect of amortization of purchased intangibles

Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates
Alistate Protection - Auto Insurance

Combined ratio

Effect of catastrophe losses

Effect of prior year reserve reestimates, excluding catastrophes
Effect of amortization of purchased intangibles

Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates
Alistate Protection - Homeowners Insurance

Combined ratio

Effect of catastrophe losses

Effect of prior year reserve reestimates, excluding catastrophes
Effect of amortization of purchased intangibles

Underlying combined ratio*

Effect of prior year catastrophe reserve reestimates

Three months ended September 30,

our underwriting performance. The most directly comparable GAAP measure is the combined ratio. The underlying combined ratio should not

Nine months ended September 30,

2026 2025 2026 2025
86.6 80.1 85.1 89.4

(10.9) (3.8) (10.3) (11.1)

51 27 55 24

(0.3) (0.3) (03) (0.3)

80.5 78.7 80.0 80.4

0.1 (0.2) 0.2 (0.1)

Three months ended September 30,

Nine months ended September 30,

2026 2025 2026 2025
832 82.0 82.8 86.4

(2.2) 0.7) (1.8) (1.7)

9.1 5.0 8.2 4.0

0.3) 0.3) 0.2) 0.4)

89.8 86.0 89.0 88.3

(0.1) — (0.1) (0.1)

Three months ended September 30,

Nine months ended September 30,

2026 2025 2026 2025
89.5 715 89.3 94.9

(30.8) (12.3) (29.8) (34.6)

16 1.0 15 03

02) (0.4) (0.3) (0.4)

60.1 59.8 60.7 60.2

05 (0.4) 05 —
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Investor Supplement
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The condensed consolidated financial statements and financial exhibits included herein are unaudited and should be read in conjunction with the consolidated financial statements and
notes thereto included in the most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q. The results of operations for interim periods should not be considered
indicative of resuls to be expected for the full year.

Measures used in these financial statements and exhibits that are not based on generally accepted accounting principles ("non-GAAP") are denoted with an asterisk (*). These
measu(eshare defined on the pages "Definitions of Non-GAAP Measures” and are reconciled to the most directly comparable generally accepted accounting principles ("GAAP*)
‘measure herein
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{0 milons, except per share data)

Property and casualy insurance premiums

The Alistate Corporation

Three months endedt

Nine months ended

Trailing 12-months

Oter revenue
Netinvestment income

Net gains (losses) on nvestments and derivatives.
Total revenues

Costs and expenses

Aceident, health and ather policy bensits

Amortization of deferred policy acquisition costs

Operating costs and expenses
atretrement

Restnucturing and relaled charges
‘Amonization of purchased intangbles
Interest ox

Total casts and expenses

Gain (loss) on disposition of operations

Income from operations before income tax expense

Income tax expense.

Netincome

Notincome attributable to Allstate

Loss: Prefarred slock dividends

Net income applicable to common shareholders

Eamings per common share

Netincome applicable 10 comman shareholders per common share - Basic
shares - Basic

Weighted average common shares -

Net income applicable to commen shareholders per common share - Diluted *
Welghted average common shares - Diued

Cash dilidends declared per common share.
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The Allstate Corporation
Contribution to Income

Immilions, excopt por share data) Thvee months ended Nine months anded Traling 12-months
Sept 3, | eso  Macnsi,  Dec3t, [ Sepsn, | Junedd,  Machdt,  Dec3t,  Sept3,  Sept30,  Sepl30,  Sepl30,
026 2026 2025 iz 2025 2025 2024 025 2025 005 2025
Contribution to income
Net income appicatle to common shareroers $ 20 |5 5241 5 24 5 3803 |$ a7 [ S 209§ 56 s 18§ 7719 5 6%2 5 1sm S 621
Net (gains) losses on invesiments and derivatives 545 01055 05 3 52) 144 w49 201 (105) 201 (178 w2
postetrement @) (146) 19 ) (108) - i (52) (155) (0 (160} (s2)
Amorizaton of purchasad intangibies 6 P a7 % 59 57 50 o 139 175 185 25
(Gain) ks on disposiion 1 1 " © = () ©3) - (10) ) (1616) © (1620
Income tax expense (senefi (121) 25 ©6) 7 283 204 (103 (45) 2 384 35 338
Adjusted netincome * $ 249 |5 23% s 2rer 5 a7es |3 o9 | S 1591 0§ w9 S 206 § 7620 § 556 5 11408 § 7578
Income per common share - iluted *
Net income appicatie to common sharehalders $ 803 |s 12851 § 925 5 ¥ |§ 1385 [§ 7% § 21 § 07 § 2079 § 276 § 42 § N
Net (gains) losses on investments and derivatves 213 ) 154 (0.28) (095 054 130 075 (41 050 (058 165
P ©11) ©87) 007 ©02) ©40) - 029 ©20) ©60) 1) 082 0:30)
Amortzaton of purchasad intangibies 018 018 018 021 oz 0z oz 028 054 065 075 052
(Gain) s on dispositon - — ©02) — @y 5] 004 002 (6.03) 002 607
Income tax expense (benefi)y ©47) ot ©37) 00 196 %] ©39) @) 11 143 013 128
Adjusted netincome * s76 (5 8% s 065 3 um i |s  sW s 3% s 7er § a1 s meo 3 a8 5 32w
Weighted average common shares - Dilted 253 2501 26 2647 2664 279 888 287 2501 2678 2604 2680
Life Insurance i 1 d expenses on tho
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(8 in millions, except per share data)
Book value per commen share

Numerator
Alstate commeon shareholders’ equiy

Denominator:

dilutive p
shares outstanding '

Book value per common share

Book valuo per common shieres axchuding the impact of unwsaliced
xed i it

Numerator
Alstate common shareholders' equity (1
Less: Unrealized net Gapital gains and losses on fixed income.
securities
Adjusted Allstate common shareholders' equity

Denominator:
Common shares culstanding and dilutive potential common
shares outstanding

Book valuo per common share, excluding the Impact of unrealized
xed i itios *

Total debt
Total capital resources
Ratio of debt to Allstate shareholders’ equity

Ratio of debt to capital resources.

2026

Sept 30,

30310

252.1

12023

30310

(2.030)

32,340

39,805
22%

18.8 %

) Excludes equity related to preferred stock of $2,001 milion for all periods shown.
@ Gammon shares outstanding were 248,779,577 and 260,135,910 as of Seplember 30, 2026 and December 31, 2025, respectively.
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The Alistate Corporation
Book Value per Common Share and Debt to Capital

June 30,
2026

31,697

2569

12338

31,697

(74)

31771

2569

12367

7,492

41,190

22%

82%

March 31,
2026

©

@

@

P

@

29608

2608

1352

29608

(220)

20826

2608

11436

7491

39,098

287%

192%

2025

Dec. 31,

28,609

2638

108.45

28,609

303

28,306

2638

107.30

7490

38,100

245%

197 %

Sept. 30,
2025

25,504

2658

9595

25,504

357

25,147

2658

0461

8,089

35,594

294%

27%

Jdune 30, March 31, Dec. 31,
2025 2025 2074

$ 22018 s 20084 $ 19441
2672 2668 2687

$ 8240 s st $ 7235
$ 22018 s 20054 $ 19441
40 (351) ()

§ 21078 s 20405 § 20220
2672 2688 268.7

$ 8225 s 701 § 7525
$ 8087 s 8086 $ 8085
$ 32106 s 041 $ 20527

B7% 367% 377 %

252% 2%68% 274%




(§ i millions)

The Alistate Corporation

Return on Allstate Common Shareholders' Equity

As of or for the 12 months ended

Return on Allstate common shareholders equity
Numerator:
Netingome applicable to common sharehoiders
Denominator:

Beginning Allstate common shareholders' equity
Ending Allstate common shareholders' equity !/

Average Allstate common shareholders' equity *
Return on Alstate common sharehoiders' equity
Adjusted net income return on Allstate common shareholders® equity
Numerator
Adjusted net income *
Denominator:
Beginning Allstate common shareholders' equity
Less: Unrealized net captal gains and losses
Adjusted beginning Allstate common shareholders' equity
Ending Allstate common shareholders' equity (1
Less: Unrealized net capital gains and losses
Adjusted ending Allstate common shareholders' equity

Average adjusted Allstate common shareholders' equity *

Adjusted net income retum on Allstate common shareholders' equity *

o 52,001 million for al periods show
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Sept. 30, June 30, March 31,
2026 2026 2026
s 152 s 13189 s 12027
s 25504 s 2018 s 20054
30310 31607 29,606
5 27807 § 26858 § 24830
413 % 491 % 484 %
s 11408 s 11891 s 1152
§ 25504 § 22018 $ 20054
351 38 (351)
25,153 21962 20405
30310 31807 29,606
(2024 (19) (221)
e BE 29,827
§ 28744 $ 26879 $ 25116
397 % 442 % 444 %

Dec. 31,

2025

s

B

s

10,165

19,401
28,609

24,025

423 %

B

Sept. 30,

2025

8261

18876
25,504

22190
372 %

7578

18,876
361

515

25,504

351
25,153

2183

4T %

June 30,
2025

5705

16,502
22018

19,305

296 %
5650

16,592
(938)

7.530

22018

g oS
21,982

19,756

286 %

March 31,
2025

$

3,927

$

18,931

237 %

$

15,760
19,441

17,605

258 %

$

18,203

268 %




The Alistate Corporation
Policies in Force

Sept. 30, June 30, March 31, Deo, 31, Sept, 30, June 30, March 31, Deo. 31,
2026 2026 2026 2025 2025 2025 2025 2024
Policies in force statistics (in thousands) 1
Allstate Protection

Auto 26,204 25,951 25758 25,504 25,332 25243 25,100 2493
Homeawners 789 7819 7,739 7697 7,642 7,59 7,549 7511
Specialty lines 5021 4945 4902 4898 4,908 4885 4874 4870
Commercial lines 198 182 177 176 74 176 189 213
Total 39319 38,897 38576 38275 36,060 37,900 37712 37,530

Protection Services
Protection Plans 169,823 168,703 165,210 164,650 163451 162315 161503 159,761
Roadside 1,654 1,520 1379 1,244 988 867 758
Dealer Services 3,557 3,601 3628 3,663 3697 3,690 3710
denity Protection 2782 2,719 2,752 2626 2,669 2,648 2511
Total 177816 176543 172,969 172,183 170545 169,669 168,708 166,740
All other 475 495 507 479 480 482 478 an

Total policies in force 217610 215935

) Policy counts are based on items rather than customers.
~ Amuliicar customer would generate muliple item (policy) counts, even i a cars were insured under one policy.
- Lender-placed policies are excluded from policy counts because relationships are with the lenders,
+ Protection Plans represents active consumer product protection pians. Policies in force at June 30, 2026 includes 2.9 million policies that primaril o periods f
reflected in previously reporied numbers
+ Roadside reflects memberships in force and does not include their wholesale partners as the customer relationship is managed by the wholesale partner.
* Dealer Services reflects tracts and ld with auto lending and vehicle sales lic d t include their third-party ("TPAs") as the ip is.
managed by the TPAs,
+ Identity Protection reflects indvidual customer counts for identity protection products.
- Allother reflects cerificate counts for the individual healh business
) As a result of the dispositions of the employer veluntary benefits and group health businesses, starting in the third quarter of 2025, the Allstate Health and Benefits segment is no longer a reportable segment. Historical totals
exclude employer voluntary benefts and group health businesses that have been divesied.

iber 30, 2025 31, not
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18 in millon, excapt ratios)

Premiums witien

Premiums eamed
Other revenue

Claims and ciaims expense

Amortization of deferred polcy acauisiton costs
(Operating costs and expanses

Restructuring and related charges.

Amortization of purchased intangibles
Underwriting income (loss) ()

Catasirophe losses
Claims expense exclucing catastiophe expense "

Loss ratio
Effect of catastiopha losses
s

prior y
Underlying loss ratio *

Expense ratio *

Effect of amoriization of purchased infangibles.

Underlying expense ratio *

Effect of adverising expense

Effoct of restructuring and related charges

Adjusted underwriting expense ratio

Claims expense rato excluding catasirophe expense "
Adjusted expense ratio*

Combined ratio
Effect of atastrophe losses

i roestimates,
Effect of amortization of purchased intangioles
Underlying combined ratio *

Effect of Run-off Property-Liabilty on combined ratio

© Underwriting income (los's)
Alstate Protection
Run-off Property-Liabity
Property-Liability
Other finaneial information
Netinvestment income
Income tax expense on operations
Netincome (ioss) atiributable to nonconiroling nterest, after-tax
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The Allstate Corporation

Property-Liability Results
Nine monirs ende Traiing 12 montrs
Sept, 30, June 30, March 31, Dec. 31, June 30, March 31, Dec. 31, Sept. 30, Sept. 30, Sept. 30, Sept. 30,
2026 2026 2026 2025 2025 2025 2024 2026 2025 2026 2025

§ 16020 | § 5431 § a6 § 14572 | § 1563 | § 15047 § 4267 § 757 S 46076 S 4497 S e0sds  § S8
S 1508 |5 tese s A2 5 1476 [ 5 53 |5 M S a0z 5 1SN S s S 42900 5 S 5 56
so4 s saa a1 5 S0t ] @ Vo7 1510 22 2003
(0743 (0588 (o502) .57 wisy | 0wy (osen @a) @y @sel  @sew)  @eos)
(1.854) (1,840) (1.821) (1.772) (1.757) (1.742) (1.732) (1.699) 5.515) (65.:231) (7.287) (6,930)
{1.954) {1.928) (1.835) 1.917) 1.873) (1.685) (1.701) (1.966] .71 (5.259) {7634) (7.225)
(a9 () (1) (10) (1 (13) (16} () (48) (44) (86) (50)

o oo oo 35 5 z %
Iz |T_m 3_mew I_ae

§ (6s0) | 5 (1722 § (1,240) § 209) | § s58) | §  (1,980) §  (2202) § 1410) § (4612) §  (4750) §  (4821) §  (5160)
(885) (799) (783) 755) 765) 751) 734) {758) (2.447) (2.250) (3.202) (3.008)

o1 610 07 sz 59 w0 750 w7 4 o w04 o
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3.9y 3.5) @3.7) (3.8) 4.0) (3.1 () “n (6n 36) @n 37

o2 = = o1 o1 o1 : o1 ot % ot ot

7o 0 T 75 i 73 3 ] 7o 73 7 77

51 5e 53 51 53 52 52 54 53 52 3¢ 53
et | e el 2 | L | RS, RS, 2 B 228 230 230
86.6 866 820 729 0.1 1.1 974 869 85,1 89.4 821 888
(10.9) (11.5) (8.4) (1.4) 3.8) (13.9) 157) 29) (10.3) (11.1) @1 @1

51 45 65 54 27 25 17 08 s, 21 55 16

03) 03 02 03 03 03 03 041 03 03 03 03)
=805 94 __803 ____J66 —_—r5 B3l __ 830 ___ 800 ___ 804 __ 792 __B810
1 5 s - 0 = = 01 o5 03 04 03

s 20 |s 208 s 26 s 4o s sow0 |5 128 s s s isw s es s ase s dogn s esu
218 : : s g 0 219 1 220 150
I om |T o T oo | im T w0 3 e I eew 3 Gow I e 3G
s s ws s s o2 s o7 s e s am 8 2 S s S %00
(643) (608) (734) 1,074) 790) 1402) {221y 1596) (1.995) (1.419) (3.069) 2015)
1 1 1 (] (] (10) 1 (38) 3 (10; @ (48)

6




{5 Inmilions, except ratios)

Premiums eamed

A

Homeowners

Specialylines

Commercial ines.

Brokered solutons and collteral prolection
Total

Underwriting income (iass)
Auto
Homeanners
Specialy lines:
Commercial nes.
Brokered solutons and coflteral protection
Total
Claims expense excluding catasirophe expense
Operating ratios and raconciliations to undsrlying ratios

Loss ratio
Effoctof catastrophe losses

The Allstate Corporation
Allstate Protection Profitability Measures

Traiing 12:months

prior ye
Undertying loss ratio *

Expanse ratio
Effectof amortizaton of purchased inangvles
Underiying expensa ratio *
Hoct o adverising expen:
Effectof restructuring and related charges
‘Adjusted underwriting oxpensa ratio *

Combined ratio
Underlying combined ratio *

Claims expensa ratis excluding catastrophe expense
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The Allstate Corporation

Alistate Protection Impact of Net Rate Changes Implemented on Premiums Written

Three months ended
September 30, 2026

Three months ended
June 30, 2026

Number of Location Number of Location
locations () Total (%) @ © specific (%) locations ¢ Total (%) specific (%)
Auto 39 0.4 23 36 — —
Homeowners 6 21 0.5 42 33 (0.1) (1.9)
Three months ended Three months ended
March 31, 2026 December 31, 2025
Number of Location Number of Location
locations Total (%) @ specific (%) locations Total (%) @ specific (%)
Auto 39 — — 34 0.2 18
Homeowners ) 18 14 72 15 038 54

The impact reflects the combined effect of rate increases and decreases implemented during the period.

Refers to the number of U.S. states, the District of Columbia or Canadian provinces where rate changes have been implemented.
Represents the impact in the locations where rate changes were implemented during the period as a percentage of total prior year-end premiums written

in the second and first quarters of 2026, respectively, and rate increases of $81 million in the fourth quarter of 2025.
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Implemented auto insurance rate increases totaled $175 million in the third quarter of 2026, after implementing rate decreases of $4 million and $2 million

Represents the impact in the locations where rate changes were implemented during the period as a percentage of its respective total prior year-end
premiums written in those same locations.
Excludes the impact to average premium from inflation in insured home replacement costs and other aging factor adjustments, which could be significant.
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Allstate Protoction
Premiums wiitien
Premiums earned
Undenwriting income:

Operating ratios and reconciliations to underlying ratios

Loss ratio
Effect of catastrophe losses
reostimates,

Underlying loss ratio *

Expense ratio

Efflect of amoriization of purchased intangibles.
Underlying expense ratt

Combined ratie

Effect of catastrophe losses

or reestimales,
Eflect of amorization af purchased intangibles.
Undorlying combined ratio *

Annualized average eamed premiam * (5)
Average undertying loss (incurred pure premium) * * (§)
190 nderlying loss {

premium) * (% change
Average undarlying loss (incurred pur premium) and expensa ** (5)

New issued applications by channel (in thousands) *
Exclusive agency
Independent agency
Direct
Total

Alstate brand
Average premium - gross writien  (5)
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The Allstate Corporation
Auto Profitability Measures and Statistics
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s, except ratios)

Allstate Protection
Premiums wi
Premiums eamed
Undenwriting income (loss)

Operating ratios and reconciliations to underlying ratios.
Loss
Effect of catastrophe losses
Effect of prior year reserve reastimates, excl
Underlying loss ratio *

Expense ratio
Eflect of amortization of purchased intangibles
Underlying expense ratio *
Combined ratio
Effectof catastrophe losses

Effect of prior year reserve reestimates, excluding catastrophes
Effect of amoriizatian of purchased intangioles
Underlying combined ratio *

New issued applications by channel (in thousands)
Exclusive agency

Independent agency

Allstate brand.

Average premium - gross writen (5)
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The Alistate Corpor:
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Homeowners Profitability Measures and Statistics
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Protection Sarvices
Net premiums witten

Promiums samed
Otner revenue
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Net investment income
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Amortization of defered policy acquisition costs.
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Otner operating cosis and expenses
Restructuring and related charges
Income tax expense on operations
et loss attiutable to nancaniroling inisrest
Adjusted net income *

Depreciation

Resiructuring and related charges

Incame tax experse on operations

The Allstate Corporation
Protection Services Segment Resuits

Protection Plans
Net premiums witien
Premiums earmed

Clims and caims expense
‘Amostization of deferred policy acquisitn costs.
Non-deferrable commissions
Other operating coss and expenses
Restructuring and relaled charges
Income tax expense on aperations
Less: net loss attioutable 10 nanconsoling inferest
Adjusted netincome.

Roadside

evenue
Adjustsd netincome

Adjusted net income
Idontity Protection
Revenue
Adjusted netincome
Aty

Adjusted net loss

1 Adjusted netincome s the GAAP segment measure.
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Other revenue

Netinvestment incore:

Operating costs and expenses

Restructuring and related charges

Interest expense:

Income tax benefit on operations

Preferred stock dividends
Adjusted net loss

The Allstate Corporation
CGorporate Segment Results
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The Allstate Corporation

Investment Position and Results
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The Alistate Corporation
Investment Position and Results by Strategy
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Definitions of Non-GAAP Measures

We believe that investors’ understanding of Allstate’s performance is enhanced by our disclosure of the following non-GAAP measures. Our methods for calculating these measures may differ from those used by
other companies and therefore comparability may be limited

Adjusted net income (loss) is net income (loss) applicable to common shareholders, excluding:

+ Net gains and losses on investments and derivatives

+ Pension and other postretirement remeasurement gains and losses

Amortization o impairment of purchased intangibles.

Gain or loss on disposition

Adjustmentsfor ther signifiant nor-recurting, infrequent r unusueltems, whe (@) the nature ofthe charge or gan s such il reasonibly unikely 1o recur wilin two years, or (o) there has been no
similar charge or gain within the prior

+ Related income tax expense or benefit cunese items

Net income (loss) applicable to common shareholders is the GAAP measure that is most directly comparable to adjusted net income. We use adjusted net income as an important measure to evaluate our results.
of operations. We believe tha the measure provides investors with a valuable measure of the Company's ongoing performance because it reveals trends in our insurance and financial services business that
may be obscured by the net effect of net gains and losses on investments and derivatives, pension and other postretirement remeasurement gains and losses, amortization or impairment of purchased
intangibles, gain or loss on disposition and adjustments for other significant non-recurring. infrequent or unusual items and the related tax expense or benefit of these items. Net gains and losses on investments
and derivaives, and pension and other postctiement remessurament gains ang lasses may vary ignifcanty betureen periods and are generslycven by business decigions and exteralsconoic
developments such as capital market conditions, the timing of which is Unrelated to the insurance underwriting process. Gain o loss on disposition is excluded because it is non-recurring in nature and the
amortization or impairment of purchased infangibles is excluded because it relates to the acquisition purchase price and is not indicative of our underlying business results or trends. Non-recurting items are
excluded becauss, by theff nalurs, they are ot indcalve ofour usiness.or sconomic rends. Accordingl, adsted netncome excludss the efec oftems nattend 0 be tghly variable rom period o period
and highlights the resulls from ongoing operations and the nderlying profitabilty of our business. A byproduct of excluding these items to determine adjusted net income is the fransparency and understanding of
heir sig o et o Ve and roriapilly whle Teaoueng IngSh of Simlor 1Ems Maj roocr 1 SUbSDGTL Poric. AGHISod nok Incoms & 4540 By management oug Wi (g olna componaats
of netincome (loss) applicable to common shareholders to assess our performance. We use adjusted measures of adjusted net income in incentive compensation. Therefore, we believe it is useful for investors
to ovaluate ot income (153) applicabi to comman sharshoiders adustod netincome and thelr components separatay and n (e agaregalo when roviing and ovaluating our pertomance. Wo note nat
investors, financial analysts, financial and business media organizations and rating agencies utiize acjusted net income results in their evaluation of our and our industry's financial performance and in their
Invosiment daeisions, mcormendiations and Senmurioabons as represents a reliable, representative and consistent measurement of the industry and the Company and management's performance. We note
that the price to eamings multiple commonly used by insurance investors as a forward-looking valuation technique uses adjusted net income as the denominator. Adjusted net income should not be considered a
substilute for net income (loss) applicable to common shareholders and does not reflect the overall profitability of our business. A reconciliation of adjusted netincome to net income (loss) applicable to common
shareholders is provided in the schedule, "Contribution to Income”.

Underlying loss ratio is a non-GAAP ratio, which is computed as the difference between three GAAP operating ratios: the loss ratio, the effect of catastrophes on the combined ratio, and the effect of prior year
reserve reestimates, excluding catastrophes on the combined ratio. We believe that this ratio is useful to investors, and it is used by management to reveal the trends that may be obscured by catastrophe losses
and prir year reserve reesimates. Catastrophe losses cause ourloss rends to vy signifcanty betveen periods as a result of their incidence of occurrence and magnitude, and can have a significant impact

n the combined ratio. Prior year reserve are caused b loss n historical reserves. We believe it is useful for investors to evaluate these components separately and in the
2arogata whon roviowing our underwiling parformanco, Tna most diroctly comparablo GAAP Taasuro i 1 loss ato, Th underlying oos alio showld ot b congidread  substiule or e v ralo and ogs
not reflect the overall loss ratio of our business. A reconciliation of underlying loss ratio is provided in the schedules "Property-Liability Results”, "Allstate Protection Profitability Measures”, "Auto Profitability
Measures" and "Homeowners Profitability Measures”.

Underlying expense ratio is a non-GAAP ratio, which is computed as the difference between the expense ratio and the effect of amortization or impairment of purchased intangibles on the expense ratio. We
believe that the measure provides investors with a valuable measure of ongoing performance because i reveals trends that may be obscuired by the amortization of impairtent of purchased intangible assets.
Amortization or impairment of purchased intangible assets is excluded because it relates to the acquisition purchase price and s not indicative of our business results or trends. We believe it is useful for
investors to evaluate these components separately and in the aggregate when reviewing our The most directly GAAP measure is the expense ratio. The underlying
expense ratio should not be considered a substitute for the expense ratio and does not reflect the overall expense ratio of our business. A reconciliation of underlying expense ratio is provided in the schedules
“Property-Liability Results", "Allstate Protection Profitability Measures", “Auto Profitability Measures" and "Homeowners Profitability Measures".

Average underying loss (incurred purs premium) and averaga underying loss (incurred purs promium) and expenss par polcy are calculted as the underlying loss rato and he Lndeling combined
ralio {non-GAAP ratios), respectively, multplied by the annualized GAAP earned premium (*annualized average eamed premium’). We believe hat these measures are useful to iveslors and are used
management for the same reasons noted above for the underlying loss and underlying combined ratios. The Components of the calculation are available on the *Auto Profitability Measures and piandd page.
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Definitions of Non-GAAP Measures (continued)

Adjusted underwriting expense ratio is a non-GAAP ratio, which is computed as the difference between the expense ratio and the effect of advertising expense, restructuring and related charges and
amortization or impairment of purchased intangibles on the expense ratio. We believe that the measure provides investors with a valuable measure of ongoing performance because it reveals trends that may
50 Gbseurad by the adverising axpanse resiucturing and reltad chargas and amortzaton o mpairman of purchased miangiblo. Adverlising axpensa 1 oAcuded as i may vary significantly from period to
period based on business decisions and competitive position. Restructuring and related charges are excluded because these items are not indicative of our business results or trends. Amortization or
impairment of purchased intangible assets is excluded because i relates to the acquisition purchase price. These are not indicative of our business results or trends. A reduction in expenses enables
investment flexibilty that can drive growth. We believe it is useful for investors to evaluate these components separately and i the aggregate when reviewing our underwriting performance. The most directly
comparable GAAP measure is the expense rafio. The adjusted underwriting expense ratio should not be considered a substitute for the expense ratio and does not reflect the overall expense ratio of our
business

Adjusted expense ratio is a non-GAAP ratio, which is computed as the combination of the adjusted underwriting expense ratio and claims expense ratio excluding catastrophe expense. The most directly
comparable GAAP measure is the expense ratio. The adjusted expense ratio should not be considered a substitute for the expense ratio and does not reflect the overall expense ratio of our business.

Underlying combined ratio is a non-GAAP ratio, which is the sum of the underlying loss and underlying expense ratios. We believe that this ratio is useful to investors, and it is used by management to
reveal the trends in our Property-Liability business that may be obscured by catastrophe losses, prior year reserve reestimates and amortization or impairment of purchased intangibles. We believe it is useful
for investors to evaluate these components separately and in the aggregate when reviewing our undefwriting performance. The most directly comparable GAAP measure is the combined ratio. The underlying
combined ratio should not be considered a substitute for the combined ratio and does not reflect the overall Underwriting profitability of our business. A reconciliation of the underlying combined ratio to
combined ratio is provided in the schedule "Property-Liability Results”, "Auto Profitability Measures" and "Homeowners Profitability Measures”.

Protection Services adjusted earnings before taxes, depreciation and restructuring, is a non-GAAP measure, which is computed as adjusted net income (loss), excluding taxes, depreciation and
restructuring. Adjusted net income (loss) is the GAAP measure that is most directly comparable to adjusted eamings before taxes, depreciation and restructuring. We use adjusted earnings before taxes,
depreciation and restructuring, as an important measure to evaluate Protection Services' results of aperations. We believe that the measure provides investors with a valuable measure of Protection Services’
ongoing performance because it reveals trends that may be obscured by the taxes, depreciation and restructuring expenses. Taxes, depreciation and restructuring are excluded because these are not directly
attributable to the underlying operating performance of Protection Services' segment. Adjusted earnings before taxes, depreciation and restructuring highlights the results from ongoing operations and the
underying prftabify o our business snd s used by management slong wih fhe o components of adusted net income {loss) o assess aur performance. We balleve I i usafl forinveslors o ovaluate
adjusted net income (ioss), adjusted earnings before 12 . and thei tely and in the aggregate when reviewing and evaluating Protection Se

segment’s performance. Adjusted earings before okt Gomtagaon and TodraGhrng Shoul 0t bs Goradered 3 Lobaia or adjusted net income (loss) and does not reflect the veral pmﬂabmy of our
business. A recancilaton of adjusted net ncome (058 fo aGjvsted sarnings balore axbs, depreciation and restructuring, is provided in the schedule, “Protacton Senices Segment Resuls'

Adjusted et income (l0ss) retum on Allstate common shareholders' equity is a ratio that uses a non-GAAP measure. It s calculated by dividing the rolling 12-month adjusted net income by the average of
Allstate common shareholders' equity at the beginning and at the end of the 12-months, after exciuding the effect of Unrealized net capital gains and losses. Retum on Allstate common shareholders' equity is
the most directly comparable GAAP measure. We use adjusted net income as the numerator for the same reasons we use adjusted net income, as discussed previously. We use average Alstate common
shareholders’ equity excluding the e«em nf umeauzen net capital gains and losses for asa of common * equity primarily applicable to Allstate's eared and realized
business operations because it elimi effect of items that are unrealized and vary significantly between periods due to external economic developments such s capital market conditions like changes:
in interest rates, the amount and mmmg ‘o which are unrelated 10 the Insurance underwiing process. We use i 1o Supplement our evaluation of el Income (0ss) appiCable (o common sharenoiders an
return on Allstate comman shareholders' equity because it excludes the effect of items that tend to be highly variable from period to period. We believe that this measure is useful to investors and that it
provides a valuable tool for investors when considered along with return on Allstate common shareholders' equity because it eliminates the after-tax effects of realized and unrealized net capital gains and
Tosses that can fluctuate significantly from period to period and that are driven by economic developments, the magnitude and timing of which are generally not influenced by management. In addition, it
eliminales non-rocuring ilsms that re not indicative of our ongoing business of economic rends, A byproductof xcuding theftems noled above fo delermine adjusted netincome relurn on Alisiate common
shareholders’ equily from return on Allstate common equily is the and 10 retum on common shareholders’ equity variability and profitability while
recognizing these or smier fams may recar 1 subdsquent pofiods. Vie use adusted moasiyes of adjusied nel maome ot o A * equity in incentive Therefore,
eful for investors to have adjusted net income retum on Allstate common shareholders' equity and return on Allstate comman shareholders' equity when evaluating our performance. We note
that investors,  Sancia analysts, financial and business media organlzatlansand rating agencies utilize adjusted net income return on common shareholders’ equity results in their evaluation of our and our
industry’s financial performance and in their investment decisions, recommendations and communications as it represents 3 refatle representatve and consistent measurement o the industy and
company and management's utiization of capital. Adjusted net income return on Allstate common shareholdes oL Capeitorsd & suballte oty on ATaIol comion Shatenaicre equity
and does not reflect the overall profitability of our business. A reconciliation of return on Allstate common Shareholders’ equity and adjusted net income return on Alistate common shareholders’ equity can be
found in the schedule, "Return on Allstate Common Shareholders® Equity”.

Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securites, s a ratio that uses @ non-GAAP measure. It is calculated by dividing Allstate
common shareholders’ equity after excluding the impact of unrealized net capital gains and losses on fixed income securities by total common shares outstanding plus dilutive potential common shares
outstanding. We use the trend in book value per commen share, excluding the impact of unrealized net capital gains and losses on fixed income securities, in conjunction with baok value per common share to
identify and analyze the change in net worth applicable to management efforts between periods. We believe the non-GAAP ratio is useful to investors because it eliminates the effect of items that can fluctuate
significantly from period to period and are generally driven by economic developments, primarily capital market conditions, the magnitude and timing of which are generally not influenced by management, and
we believe it enhances and of by underlying business activity and profitability drivers. We note that book value per common share, excluding the impact
of unraalzod nol capial gaing and Iogsas on fed corm SaCULIcS, 2 MOBMATS Cormonty 4Sea by Insurence inveslols as a valualion toohnigue, Book valle per comman shars s the most irctly
comparable GAAP measure. Book value per common share, excluding the impact of unrealized net capital gains and losses on fixed income securities, should not be considered a substitute for book value
per Gormmon share, and doss notreiectthe racorded el worih of out BusinGs. A reconcikation of book Value per Cormion share. xchAINg the maact of orealized et capita Gaine on fxed income
securities, and book value per common share can be found in the schedule, "Book Value per Common Share and Debt to Capital®.
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Glossary
Consolidated Operations

Accident and health insurance premiums and contract charges include premiums for individual health, employer voluntary benefits through March 31, 2025 and group health through June 30, 2025.
Adjusted net income is the GAAP segment measii used for the Protection Services and Corporate segments,

Allstate common * equity are determined using a two-point average, with the beginning and ending Allstate common shareholders' equity and

Alistate adjusted common shareholders' eqully, respemlvely‘ ot ihe 2 mantn period as data points.

Other revenue primarily represents fees callected from policyholders relating to premium installment payments, sales of nan-proprietary products, sales of identity protection services, d other

revenue transactions.

Property and casuaty insurance premiums are reported in the Alistate Protecton and Pratection d include auto, specialty lines, commercial lines, and brokered salutions and colateral protection
s well as consumer product profection plans, d

Tialing 2-monin ssic and ued eamings per stare and adjused netncome eemings per shareere calculsied sig d by
o e o Tkt WEIGHIN SV 328 borehon homes DI D 8o of RVl ok eiors ey Wl Tt o re s oy o B e S0 of o Rer-ahegs e o B e
rters.

b

i qu
Property-Liability

Annualized average eamed premiur s calculated by annualizing net eamed premium reported in the quarter and year-to-date divided by policies in force at quarter end. For lrailing 12-month periods, average eamed premium is
calculated using net eamed premium for the trailing 12 months divided by policies in force at quarter end.

Average premium - gross written: Gross premiums written divided by issued item count. Gross premiums written include the impacts from discounts, d ceded reinsurance premiums and exclude the impacts from mid-
term premium adjusiments and premium refund accruals. Average premiums represent the appropriate policy term for each line, which is generally 6 e o a0 a5 NI o P

Claims expense ratio excluding catastrophe expense: Incurred loss adjustment expenses, net of reinsurance, excluding expenses related to catastrophes. These expenses are embedded within the loss ratio.
Expense ratio: Other revenue is dedusted from other costs and expenses in the expense ratio calculation.

e issued aoplicaions: ftam couns of sutomobile and homeownar insurance spplication for i P that were the period, regard
rotection

f whether insured by another Allstate
Brokered solutions and collateral protection primarily represent commissions eamed and other costs and expenses for Ivantage, non-proprietary life and annuity products, and lender-placed products

Protection Services

, other revenue, d service fees income,
Investments
Duration measures the price sensitivity of fixed income and shortterm investments to changes in interest rates
Equity securities include investments in exchange traded and mutual funds whose underlying investments are fixed income securities.

Interest-bearing investments comprise fixed income securities, mortgage loans, short-term investments, and other investments including bank loans and derivatives.

Internal rate of return is one of we use to evaluate the hess investments. The R raprasents the ratpofretum on the ivesiments cnnsiderin.g the cash flows paid and received and. unti the
Investment s fulylinuidsd. he aaimclad velua o investment holdhos of e and o th any me period s higrl by the values of th

end o he period, which relctthe estmated flr values of o investrients as o such dalss. AS a resull e NI impact the.
astimated begining or ending porflo value, sUh s tho globa financial criis, Ou IR calciation meihoa may afler om hose used hy e s The fing e nacngnmnn ot incomn he fnancial satements may
differ significantly from the cash distributions and changes in the value of these investments.

Limited partnership interests: Income from equity method of accounting LPs is generally recognized on a three-month delay due to the availability of the investee financial statements.

LP and other alternative investments comprise limited partnership interests and real estate investments classified as other investments. Market-based investments include publicly traded eqy

securities classified as limited
partnerships.

Market-based strategy seeks 1o deliver predictable eamings aligned to business needs and take advantage of short-term opportunities primariy through public and private fixed income investments and public equity securities.

based sirategy to k-adjusted retuns and with primarily through investments in private equity, including infrastructure investments, and real estate,
‘most of which were imited partnerships.

Pre-tax J\s\di Quarterly pre-tax:yield is calculated as annualized quarterly investment income, before investment expense divided by the average of the ending investment balances of the current and prior quarter. Year-to-date pre-
tax we\ Is calouated a5 amualized year-{o-dale nvestment income, befor nvesment experie diided by i average ofinvesiment balances at e begmmng of the year and the end of each quarter during the year. Trailing 12-

jeld s calculated as annualized investment income, for the traling four- divided by the ave balances for the five most recent quarter-end periods. For the
pur Prarmd e o yeld caloulation, mcnme for dircly hld rea\ estale and other investments is net of invesiee level cxpenses (assol evel Operéing expenses reporied 1 invesmen: expense). Fked incom secoriies
fvesimont balances invesiment balances use cost in the calculatio

Total return on investment portolio is calculated from GAAP results, mcludmg the tofal ofnat inyestment income et gains and lossss on nvestments and deivatve nstruments, the chang in urrealized net capl gans and
losses, and the change in the difference between fair value ying value of mortgage and ban! by the average fair
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